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$EVWUDFW

6XVWDLQDEOH�'HYHORSPHQW�*RDOV�DUH�D�VHW�RI�JXLGHOLQHV�HVWDEOLVKHG�E\�WKH�8QLWHG�

F\FOH� WR� VKRZ� WKDW� WKH\�DUH� UHVSRQVLEOH� WRZDUGV� WKH� VRFLHW\�� HQYLURQPHQW� DQG�

GDWH��7KH�REMHFWLYH�RI�WKLV�VWXG\�ZDV�WR�H[DPLQH�WKH�OHYHO�RI�LQFRUSRUDWLQJ�6'*V�

FRUSRUDWH�GHFLVLRQ�ZDV�DOVR�LQYHVWLJDWHG�WKURXJK�WKH�VWXG\��3DQHO�GDWD�UHJUHVVLRQ�
PRGHO�ZDV�DSSOLHG�IRU�D�GDWD�VHW�FRPSLOHG�WKURXJK�FRQWHQW�DQDO\VLV�RI�DQQXDO�

OLVWHG�LQ�WKH�&RORPER�6WRFN�([FKDQJH��&6(���5HVXOWV�UHYHDO�WKDW�WKHUH�LV�D�JURZWK�

.H\ZRUGV� &RUSRUDWH� 6XVWDLQDELOLW\� 5HSRUWLQJ��&RQWHQW�$QDO\VLV�� )LUP�
FKDUDFWHULVWLFV��3DQHO�GDWD�5HJUHVVLRQ��6XVWDLQDEOH�'HYHORSPHQW�
*RDOV

�� ,QWURGXFWLRQ�

6XVWDLQDEOH�'HYHORSPHQW�*RDOV��6'*V��ZHUH�IRUPXODWHG�E\�WKH�8QLWHG�1DWLRQ�PHPEHU�VWDWHV�

WR�DFKLHYH�SHDFH�DQG�SURVSHULW\�IRU�DOO�QDWLRQV�E\�������$FFRUGLQJ�WR�WKH�UHSRUW�E\�%XVLQHVV�

WKDW�DFKLHYLQJ�WKH�*OREDO�*RDOV�RSHQV�XS�86����WULOOLRQ�RI�PDUNHW�RSSRUWXQLWLHV�LQ�WKH�IRXU�
HFRQRPLF�VHFWRUV��QDPHO\�LQ�WKH�DUHDV�RI�IRRG�DQG�DJULFXOWXUH��HQHUJ\�DQG�PDWHULDOV��KHDOWK�

ZKHUH�6'*V�SURYLGH�D�FRPSHOOLQJ�JURZWK�VWUDWHJ\�IRU�WKH�LQGLYLGXDO�EXVLQHVVHV�DQG�EXVLQHVV�

WRZDUGV�WKH�UDQJH�RI�JRDOV��

DFFHSWHG�DQG�LQFRUSRUDWHG�WKH�6'*V�LQ�WR�WKHLU�VWUDWHJLF�PDQDJHPHQW�SURFHVV��7KH�PRVW�
ZLGHO\�DFNQRZOHGJHG�UHDVRQ�IRU�WKH�GHFLVLRQ�WR�QHJOHFW�6'*V�LQ�VHWWLQJ�FRUSRUDWH�REMHFWLYHV�
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ZDV�WKDW��DV�6'*V�ZHUH�IRUPXODWHG�DV�DQ�LQWHUJRYHUQPHQWDO�LQLWLDWLYH��WKH�JRDOV�DSSHDUHG�WR�
OLH�EH\RQG�WKH�VFRSH�RI�LQWHUHVW�RI�WKH�FRPSDQLHV��6'*V�PD\�DSSHDU�WR�EH�LQFRPSDWLEOH�ZLWK�

WKH�JRDOV�ZLWK�UHODWHG�WR�WKH�EXVLQHVVHV�DUH�LPSRUWDQW��,QWHJUDWLQJ�WKH�LGHD�RI�WKHVH�6'*V�LQWR�

DGYDQWDJH�RYHU�WKH�RWKHUV�WKDW�GR�QRW���

$OWKRXJK�WKH�FRPSDQLHV�PD\�EHOLHYH�LQYROYLQJ�LQ�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��&65��
DFWLYLWLHV�LV�D�PHWKRG�RI�VKRZLQJ�WKHLU�GHYRWLRQ�WRZDUGV�VXVWDLQDEOH�GHYHORSPHQW��FRPSDQLHV�

6'*V�LQWR�WKH�FRUSRUDWH�YLVLRQ�DQG�VWUDWHJLHV�ZRXOG�SURYLGH�FRPSHWLWLYH�DGYDQWDJH�WR�WKH�
FRPSDQLHV�DQG�JDLQ�DFFHVV�WR�PRUH�PDUNHW�RSSRUWXQLWLHV�SDUWLFXODUO\�LQ�WKH�LQWHUQDWLRQDO�
PDUNHW�

JOREDO�PDUNHW�ZLWK�UHSRUWLQJ�WKHLU�VXVWDLQDEOH�SHUIRUPDQFH��7KLV�PHDQV�WKDW�WKURXJK�WKH�

LQYHVWRUV� DQG� RWKHU� VWDNHKROGHUV� DVVRFLDWHG�ZLWK� WKH� FRPSDQ\� DQG� VDIHJXDUGLQJ� WKHLU�

JDLQV�FRXOG�EH�UHDFKHG�ZKLOH�GULYLQJ�LQQRYDWLRQ��%XVLQHVV�DQG�6XVWDLQDEOH�'HYHORSPHQW�

6UL�/DQND�ZKLFK�LV�D�6RXWK�$VLDQ��8QLWHG�1DWLRQV�PHPEHU�VWDWH��DFWLYHO\�SDUWLFLSDWH�LQ�WKH�
URDG�WRZDUGV�DFKLHYLQJ�WKH�JOREDO�6'*V��6UL�/DQND�ZDV�UDQNHG�LQ�WKH���WK�SRVLWLRQ�RXW�RI�WKH�

OLNH�6ZHGHQ��'HQPDUN�DQG�)LQODQG�ZHUH�UDQNHG�WKH�WRS�DFKLHYHUV�RI�6'*V�ZLWK�WKH�KLJKHVW�

/DQND�QXPHURXV�FKDOOHQJHV�LQ�WKH�EXVLQHVV�ZRUOG��ZKLFK�DOVR�WXUQV�RXW�WR�EH�IDYRUDEOH�PDUNHW�
RSSRUWXQLWLHV��,Q�D�EDFNJURXQG�ZKHUH�WKH�6UL�/DQNDQ�JRYHUQPHQW�LV�HDJHUO\�DQWLFLSDWLQJ�WR�

WKH�ZRUOG�WKDW�WKHLU�EXVLQHVV�LV�UHVSRQVLEOH�DQG�FRPPLWWHG�WR�DFKLHYH�D�VXVWDLQDEOH�IXWXUH�

WKHLU�HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDOO\�VXVWDLQDEOH�SHUIRUPDQFH�WR�WKHLU�VWDNHKROGHUV�
�'LOOLQJ���������6UL�/DQND�EHLQJ�D�GHYHORSLQJ�FRXQWU\�PD\�WDNH�VRPH�WLPH�LQ�DGDSWLQJ�DQG�
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SUDFWLFHV�

7KH�PDLQ�REMHFWLYH�RI�WKLV�UHVHDUFK�ZDV�WR�H[DPLQH�WKH�H[WHQW�RI�XVLQJ�6'*V�LQ�VXVWDLQDELOLW\�

WKHLU�VXVWDLQDELOLW\�SHUIRUPDQFH� WKURXJK� WKHLU�VXVWDLQDELOLW\� UHSRUWV�� WKH�VWXG\� LQWHQGV� WR�
H[DPLQH�WR�ZKDW�H[WHQW�WKHVH�WRS�6UL�/DQNDQ�FRPSDQLHV�KDYH�XVHG�WKH�6'*V�DQG�LQWHJUDWHG�

7KLV�ZLOO�LQGLUHFWO\�H[DPLQH�WKH�OHYHO�RI�6'*V�DZDUHQHVV�DPRQJ�EXVLQHVV�FRPPXQLW\�LQ�6UL�

UHJUHVVLRQ�DQDO\VLV�ZDV�HPSOR\HG�WR�DFKLHYH�WKH�UHVHDUFK�REMHFWLYHV��,W�ZDV�FRQFOXGHG�WKDW�
WKHUH�LV�D�SRVLWLYH�WUHQG�DQG�D�JURZWK�LQ�WKH�QXPEHU�RI�FRPSDQLHV�ZKLFK�UHSRUWV�6'*V�LQ�

WR�EH�GHWHUPLQDQW�RI�LQFRUSRUDWLQJ�6'*V�LQ�FRUSRUDWH�VXVWDLQDELOLW\�UHSRUWLQJ��

�� /LWHUDWXUH�5HYLHZ

7KH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV�DQG�%XVLQHVVHV

WKH�6'*V�GDWHV�EDFN�GHFDGHV�EHIRUH�DQG�FRQVLVW�RI�WKH�KDUG�ZRUN�E\�FRXQWULHV�DQG�8QLWHG�

LQWURGXFHG�DV�DQ�LQWHUJRYHUQPHQWDO�LQLWLDWLYH��+RZHYHU��WKH�QDWLRQV�VKRXOG�KDYH�DQ�LPSURYHG�
HFRQRPLF�EDFNJURXQG�WR�IXOO\�DFKLHYH�WKHVH�WDUJHWV�E\�������7KH�UHVSRQVLELOLW\�WR�EXLOG�

QDWLRQ�WRZDUGV�D�VXVWDLQDEOH�IXWXUH��

RI�WKH�6'*V�WR�EXVLQHVVHV�DV�WKH�EXVLQHVVHV�ZRXOG�DGRSW�WKH�PDUNHW�RSSRUWXQLWLHV�WKH�6'*V�

FRQFHUQHG�ZLWK� WKH� WRSLF� ³(QVXUH�6XVWDLQDEOH� FRQVXPSWLRQ� DQG�SURGXFWLRQ�SDWWHUQV´� LV�
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SURGXFWLRQ�SDWWHUQV��8QLWHG�1DWLRQV���������7DUJHW���RI�WKLV���WK�*RDO�DGGUHVVHV�FRUSRUDWH�
VXVWDLQDELOLW\� UHSRUWLQJ�ZKHUH� WKH� FRPSDQLHV� DUH� HQFRXUDJHG�� VSHFLILFDOO\� WKH� ODUJH�
WUDQVQDWLRQDO� FRPSDQLHV� WR� DGDSW� VXVWDLQDEOH� SUDFWLFHV� DQG� WR� LQWHJUDWH� WKHP� LQ� WR� WKHLU�

LW�ZDV�UHSRUWHG�WKDW�ODUJH�GLVSDULW\�ZDV�REVHUYHG�ZLWK�UHJDUG�WR�WKH�FRXQWULHV�DQG�UHJLRQV�
ZLWK�UHJDUGV�WR�WKH�VXVWDLQDELOLW\�UHSRUWV��8QLWHG�1DWLRQV��������

6'*V�DQG�&RUSRUDWH�6XVWDLQDELOLW\�5HSRUWLQJ

([WHQW�UHVHDUFK�KDV�EHHQ�FRQGXFWHG�RQ�WKH�WKHPH�RI�FRUSRUDWH�VXVWDLQDELOLW\�UHSRUWLQJ�E\�

VXVWDLQDELOLW\�GHYHORSPHQW�RI�PDMRU�FRPSDQLHV�DV�D�PHDQV�RI�H[KLELWLQJ�WKHLU�FRQFHUQ�IRU�
LQFUHDVLQJ�WKH�WUDQVSDUHQF\�RI�WKH�DFWLYLWLHV�FRQGXFWHG�IRU�SURPRWLQJ�FRUSRUDWH�VXVWDLQDELOLW\��
8QOLNH�)LQDQFLDO�5HSRUWLQJ��6XVWDLQDELOLW\�UHSRUWLQJ�LV�QRW�UHJXODWHG�E\�ODZ�DQG�WKH�LQGLYLGXDO�
FRPSDQLHV�ZKR�SXEOLVK�WKHVH�UHSRUWV�KDYH�IUHHGRP�WR�GHFLGH�ZKLFK�LQIRUPDWLRQ�WR�LQFOXGH�

GLVFORVH� WKHLU� VXVWDLQDELOLW\� SHUIRUPDQFH� WR� WKHLU� VWDNHKROGHUV� RU� QRW��7KH� VXVWDLQDELOLW\�

FRUSRUDWH�GLVFORVXUHV��*OREDO�6'*V�DUH�KDUPRQLRXVO\��IRFXVVHG�RQ�WKHVH�VDPH�VRFLDO�DQG�

WKH�6'*6��YDOXHV�DQG�JRYHUQDQFH��

6RPH�UHVHDUFKHUV�KDYH�XVHG�WKH�*OREDO�5HSRUWLQJ�,QLWLDWLYH��*5,��JXLGHOLQHV�DQG�WKH�81�
*OREDO�&RPSDFW�WR�GHVLJQ�WKH�GLVFORVXUH�WRSLFV�IRU�FRQGXFWLQJ�FRQWHQW�DQDO\VLV��WR�PHDVXUH�
6'*V� LQFRUSRUDWHG� VXVWDLQDELOLW\� SHUIRUPDQFH�RU� VXVWDLQDELOLW\� UHSRUWLQJ��)RU� H[DPSOH��
7VDOLV��HW�DO���������KDYH�GHYHORSHG�D�PHWKRGRORJLFDO�IUDPHZRUN�IRU�HYDOXDWLQJ�WKH�OHYHO�

7KLV�IUDPHZRUN�ZDV�EXLOW�DV�D�VXVWDLDQELOLW\�GLVFORVXUH�PDWUL[�DQG�D�PHDVXUHPHQW�V\VWHP��
DQG�KDYH�XVHG�WKH�*5,�JXLGHOLQHV�IRU�FUHDWLQJ�WKH�GLVFORVXUH�WRSLFV�XVHG�IRU�WKH�DQDO\VLV��

LQVWUXPHQWV�RI�GLVFORVXUHV�LQ�WKH�OLVWHG�FRPSDQLHV�LQ�WKH�,WDOLDQ�1DWLRQDO�6WRFN�([FKDQJH�

LQ�WKH�DQQXDO�UHSRUWV��VXVWDLDQELOLW\�UHSRUWV�LQWHJUDWHG�UHSRUWV�HWF�,W�ZDV�GHWHUPLQHG�LQ�WKH�
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VWXG\�WKDW�6'*V�UHODWHG�GLVFORVXUHV�PDLQO\�RFXXUV�WKURXJK�WKH�VXVWDLDQELOLW\�UHSRUWV�DQG�

WKDW�SDUWLFXODU�FRPSDQ\��,W�ZDV�FRQFOXGHG�WKURXJK�WKH�VWXG\�WKDW�DZDUQHVV�UHODWHG�WR�6'*V�

6'*V�LQ�WKHLU�GLVFORVXUHV�

7KH�UHVHDUFK�UHODWHG�WR�VXVWLDQELOLW\�UHSRUWLQJ�LQ�6UL�/DQND�LV�YHU\�OLPLWHG��6RPH�UHVHDUFKHUV�
KDYH�IRFXVVHG�WKHLU�DWWHQWLRQ�RQ�H[SORULQJ�WKH�GHWHUPLQQJ�IDFWRUV�RI�VXVWDLDQELOLW\�UHSRUWLQJ�

�������$V�SHU�RXU�XQGHUVWDQGLQJ��DOWKRXJK�VRPH�VWXGLHV�KDYH�EHHQ�FRQGXFWHG�LQ�RWKHU�FRXQWU\�

VWXG\�KDV�EHHQ�FRQGXFWHG�LQ�6UL�/DQND�WR�LGHQWLI\�WKH�H[WHQW�RI�ZKLFK�6UL�/DQNDQ�FRPSDQLHV�
KDYH�LQFRUSRUDWHG�6'*V�LQWR�WKHLU�VXVWDLQDELOLW\�UHSRUWLQJ�SUDFWLFHV�

/DQNDQ�FRPSDQLHV�KDYH�LQFRUSRUDWHG�WKH�FRQFHSW�RI�6'*V�LQ�WKHLU�FRUSRUDWH�VXVWDLDQELOLW\�

�+DKQ�	�.XKQHQ�� ������� WKH� VDPH� FKDUFWHULVWLFV�ZHUH� XVHG� DV� YDULDEOHV� WR� LGHQWLI\� WKH�
LQFRUSRUDWRQ�RI�6'*V�LQ�VXVWDLQDELOLW\�UHSRUWLQJ��

�� 0HWKRGRORJ\

6DPSOH�6HOHFWLRQ

WK������IRU�FRQGXFWLQJ�WKH�UHVHDUFK�IROORZLQJ�

5HVHDUFK�0HWKRGRORJ\�

$V�LOOXVWUDWHG�LQ�SUHYLRXV�VHFWLRQV��WKH�SXUSRVH�RI�RXU�VWXG\�ZDV�WR�H[DPLQH�WKH�H[WHQW�RI�
LQFRUSRUDWLQJ�WKH�JOREDO�6'*V�LQ�WR�WKH�UHSRUWLQJ�F\FOH�EXVLQHVV�FRPSDQLHV�LQ�6UL�/DQND�DQG�

6'*V�LQ�WKHLU�UHSRUWV��)RU�WKLV�SXUSRVH��WKH�VWXG\�ZLOO�XVH�D�SDQHO�GDWD�UHJUHVVLRQ�DQDO\VLV�
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ZHUH�FROOHFWHG�LQ�WZR�IROGV��)LUVW��D�ELQDU\�YDULDEOH��6'*�8VDJH��ZDV�FUHDWHG�WR�UHSUHVHQW�

DQ\�LQIRUPDWLRQ�DERXW�WKH�JOREDO�6'*V�LQ�WKHLU�UHSRUWHG�FRQWHQW�DQG�D�YDOXH�RI���LV�JLYHQ�
RWKHUZLVH��

³6'*V´�RU�³6XVWDLQDELOLW\�'HYHORSPHQW�*RDOV´�ZHUH�WDNHQ�LQ�WR�DFFRXQW�DV�WKH�GHSHQGHQW�

HDFK�DQQXDO�UHSRUW��,W�ZDV�DVVXPHG�WKDW�WKH�H[WHQW�RI�LQFRUSRUDWLQJ�6'*V�LQ�WR�VXVWDLQDELOLW\�

WKH�SDUWLFXODU�\HDU��

ZHUH�VHOHFWHG�DV�WKH�LQGHSHQGHQW�YDULDEOHV��QDPHO\�WKH�QDWXUDO�ORJDULWKP�RI�WKH�WRWDO�DVVHWV��
WKH�GHEW�UDWLR��WKH�(DUQLQJV�3HU�6KDUH��(36��YDOXH��UHYHQXH�DQG�QXPEHU�RI�\HDUV�IURP�\HDU�

'LVVDQD\DNH��HW�DO���������.DUDPDQ��HW�DO���������$UD\VVL��HW�DO���������0HQJ��HW�DO����������

ZDV�FRQVLGHUHG�IRU�WKH�DQDO\VLV�DQG�WKH�QXPEHU�RI�\HDUV�VLQFH�HVWDEOLVKPHQW�WLOO�WKH�UHSRUWLQJ�

ODWHVW�YHUVLRQ�RI�WKH�67$7$�VWDWLVWLFDO�VRIWZDUH��67$7$����ZDV�XVHG�IRU�WKH�DQDO\VLV��7KH�

RI�XVLQJ�6'*V�IRU�FRUSRUVWH�VXVWDLQDELOLW\�UHSRUWLQJ��7KH�+DXVPDQ�WHVW�ZDV�HPSOR\HG�IRU�
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FKDUDFWHULVWLFV�RQ�6'*V�UHSRUWLQJ�LV�DV�IROORZV�
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�� 5HVXOWV

1DWXUH�RI�6'*V�LQFRUSRUDWHG�FRUSRUDWH�VXVWDLQDELOLW\�UHSRUWLQJ�

LQ�WKH�VDPSOH��KDYH�HPEUDFHG�WKH�FRQFHSWV�RI�6'*V�LQ�WKHLU�VXVWDLQDELOLW\�UHSRUWLQJ�SUDFWLFHV�
XVLQJ�WKH�ELQDU\�YDULDEOH�RI�6'*V�XVDJH��

WKH�OHDVW�QXPEHU�RI�FRPSDQLHV�DVVRFLDWHG�WR�WKH�FDWHJRULHV�RI�$SSDUHO��+HDOWKFDUH�VHUYLFHV�

7DEOH����6'*V�XVDJH�LQ�WKH�\HDUV�IURP�����������

5HSRUWLQJ�\HDU ���� ���� ����
6'*�8VDJH ���LI�XVHG�6'*�LQ�$QQXDO�

UHSRUW
� �� �� ��

6'*�8VDJH ���LI�QRW�XVHG�6'*�LQ�$QQXDO�

UHSRUW
�� �� �� ��

7RWDO�FRPSDQLHV�VHOHFWHG

3HUFHQWDJH�RI�6'*�XVDJH�LQ�HDFK�\HDU

�$XWKRUV¶�HVWLPDWLRQ
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)LJXUH����*UDSKLFDO�UHSUHVHQWDWLRQ�RI�6'*V�XVDJH�LQ�WKH�\HDUV�IURP�����������
6RXUFH��$XWKRUV¶�UHSUHVHQWDWLRQ

)LJXUH���VKRZV� WUHQGV�RI�6'*V�XVDJH� LQ�FRUSRUDWH� UHSRUWLQJ�� ,W�FRXOG�EH�REVHUYHG� WKDW��

6'*V�LQ�WKHLU�FRUSRUDWH�UHSRUWLQJ��7DEOH���VKRZV�WKH�QXPHULF�VWDWLVWLFV�RI�WKH�6'*�8VDJH�

VDPSOH��7KHUHIRUH��LW�FRXOG�EH�REVHUYHG�WKDW��WKH�6'*�LQFRUSRUDWHG�UHSRUWLQJ�KDV�LQFUHDVHG�

7KH�VHFRQG�SKDVH�RI�WKH�DQDO\VLV�ZDV�WKH�SDQHO�GDWD�UHJUHVVLRQ�DQDO\VLV�ZKLFK�H[DPLQHG�WKH�

WKDW�WKH�KLJKHVW�VFRUH�ZDV����ZKLOH�WKH�OHDVW�VFRUH�ZDV����7KH�KLJKHVW�VFRUH�ZDV�REWDLQHG�
E\�D�FRPSDQ\�DVVRFLDWHG�ZLWK�WKH�&DSLWDO�*RRGV�LQGXVWULDO�FDWHJRU\��$�JUDSKLFDO�LOOXVWUDWLRQ�

,W�FRXOG�EH�REVHUYHG�WKDW�WKHUH�LV�DQ�RYHUDOO�SRVLWLYH�WUHQG�UHODWLQJ�WR�WKH�6'*V�6FRUH�LQ�
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ϳϬ

7DEOH����'HVFULSWLYH�VWDWLVWLFV�RI�WKH�GDWD

6'*�

VFRUH

5HYHQXH�

�5V��

'HEW�

5DWLR

(DUQLQJV�3HU�

6KDUH��5V��

)LUP�$JH�

�<HDUV�

/Q�>7RWDO�

$VVHWV��5V��@

0HDQ �����
0D[LPXP �� ��������
0LQLPXP � ���� ������� ��
6WDQGDUG�'HYLDWLRQ ��������
2EVHUYDWLRQV

6RXUFH��$XWKRUV¶�HVWLPDWLRQ

7DEOH����3DQHO�GDWD�UHJUHVVLRQ�UHVXOWV

9DULDEOH 6WDQGDUG�(UURU 3UREDELOLW\

5HYHQXH ����H��� �����

'HEW�5DWLR ��������

(DUQLQJV�3HU�6KDUH �����������

)LUP�$JH ���������

/Q��7RWDO�$VVHWV�

1RWH��

6RXUFH��$XWKRUV¶�HVWLPDWLRQ

)LJXUH����'LVWULEXWLRQ�RI�6'*�LQFRUSRUDWLRQ�VFRUH�IRU�WKH����FRPSDQLHV��7RS�PDUNHW�
FDSLWDOL]HG�FRPSDQLHV�DV�DW������������DUH�WHUPHG�IURP�OHWWHU�$�<�

6RXUFH��$XWKRUV¶�UHSUHVHQWDWLRQ

��������������������$�3%�4&�5'�6(�7)�8*�9+�:,�;-�<./012
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�� 'LVFXVVLRQ

$V�LOOXVWUDWHG�LQ�WKH�)LJXUH����WKH�SHUFHQWDJH�RI�6UL�/DQNDQ�FRPSDQLHV�XVLQJ�WKH�FRQFHSWV�

VWXG\�E\�*OREH6FDQ�IRXQG��RQH�WKLUG�RI�WKH�FRPSDQLHV�KDYH�XVHG�*OREDO�JRDOV�LQ�VHWWLQJ�

)URP�WKLV�UHVXOW�LW�FRXOG�EH�FRQFOXGHG�WKDW��WKH�UDWH�RI�DGRSWLRQ�RI�6'*V�LQ�WKH�LQLWLDO�VWDJHV�
LQ�6UL�/DQNDQ�FRUSRUDWH�VXVWDLQDELOLW\�UHSRUWLQJ�DSSHDUV�WR�EH�LQ�D�ORZHU�OHYHO�

'HVSLWH�KDYLQJ�D�ORZHU�SHUFHQWDJH�RI�FRPSDQLHV�WR�SUDFWLFH�6'*V�LQ�6XVWDLQDELOLW\�UHSRUWLQJ�

FRQWLQXHG�WR�JURZ�JUDGXDOO\�XQWLO�������7KHVH�UHVXOWV�VLJQLI\�WKDW��WKHUH�LV�D�JURZLQJ�GHPDQG�
IURP�VWDNHKROGHUV�RI�WKH�FRPSDQLHV�WR�LQFRUSRUDWH�6'*V�LQ�WKHLU�GLVFORVXUHV�DV�D�PHDQV�WR�
DWWUDFW�DQG�UHWDLQ�WKHLU�EXVLQHVV�RSSRUWXQLWLHV��7KLV�SKHQRPHQRQ�FRXOG�EH�DFNQRZOHGJHG�
IXUWKHU� DV� WKH� KLJKHVW� SHUFHQWDJH� RI� FRPSDQLHV� UHSRUWLQJ�6'*V� LQ� WKHLU� DQQXDO� UHSRUWV�
ZHUH�FRPSDQLHV�DVVRFLDWHG�ZLWK�)RRG��EHYHUDJHV�DQG�7REDFFR�LQGXVWU\�DQG�PRVW�RI�WKHP�
DUH�PXOWLQDWLRQDO� FRPSDQLHV�ZKLFK� DUH� KDYLQJ� DQ� LQWHUQDWLRQDO� EXVLQHVV� EDFNJURXQG� LQ�

WKHLU� VXVWDLQDELOLW\�SHUIRUPDQFH�EDVHG�RI�JOREDOO\�DFFHSWHG�6'*V�DQG�H[KLELW� WKDW� WKHLU�
FRPSDQLHV�DUH�UHVSRQVLEOH�IRU�D�VXVWDLQDEOH�IXWXUH�

6'*V�LQ�VXVWDLQDELOLW\�UHSRUWLQJ��5HYHQXH�ZDV�GHWHUPLQHG�WR�EH�WKH�RQO\�GHWHUPLQDQW�WKDW�
ZRXOG�KDYH�DQ� LPSDFW�RQ� WKH�6'*V� LQFRUSRUDWHG� VXVWDLQDELOLW\� UHSRUWLQJ��+RZHYHU�� WKH�

UHSRUWLQJ� LQ�PRVW� OLWHUDWXUHV� �$UD\VVL�� HW� DO��� ����� ��%XDOOD\�	�$O�$MPL�� ������KDYH� DQ�
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LQ�VXVWDLQDELOLW\�UHSRUWLQJ�SUDFWLFHV��7KLV�UHVXOW�RQ�UHYHQXH�LV�LQ�FRQWUDVW�WR�WKH�UHVXOWV�RI�
DQDO\VLV�GRQH�IRU�WKH�GHWHUPLQDQWV�RI�VXVWDLQDELOLW\�UHSRUWLQJ�E\�'LVVDQD\DNH�HW�DO����������
)XUWKHU��WKH�RYHUDOO�UHVXOWV�RI�WKH�SDQHO�GDWD�UHJUHVVLRQ�DQDO\VLV�FRXOG�OHDG�WR�WKH�FRQFOXVLRQ�

�� &RQFOXVLRQ

7KH�JOREDOO\�DFFHSWHG�6'*V�DQG�EXVLQHVV�RSHUDWLRQV�KDYH�VKRZQ�WR�KDYH�DQ�LQWHUGHSHQGHQF\�

7KH�UHVXOWV�WKURXJK�WKH�DQDO\VLV�FRQFOXGHG�WKDW��WKHUH�LV�D�SRVLWLYH�WUHQG�LQ�LQFRUSRUDWLQJ�

DQG�7REDFFR�LQGXVWULDO�FDWHJRU\�UHSRUWV�PRUH�RI�WKHLU�VXVWDLQDELOLW\�SUDFWLFHV�ZLWK�UHJDUGV�WR�

PDUNHW�E\�FKDQJLQJ�WKH�DWWLWXGHV�RI�WKH�WRS�PDQDJHUV�DQG�EXLOGLQJ�XS�VXVWDLQDELOLW\�IDYRUDEOH�

VXVWDLQDELOLW\�GLVFORVXUHV�DQG�WKHUHE\�OHDG�WRZDUGV�D�VXVWDLQDEOH�HFRQRP\�LQ�IXWXUH�

�� 5HIHUHQFHV

SHUIRUPDQFH��6XVWDLQDELOLW\�$FFRXQWLQJ��0DQDJHPHQW�DQG�3ROLF\�-RXUQDO��

$GLO��&��0���=DIDU��1��	�<DVHHQ��1���������(PSLULFDO�$QDO\VLV�RI�'HWHUPLQDQWV�RI�'LYLGHQW�3D\RXW��
,QWHUGLVFLSOLQDU\�-RXUQDO�RI�&RQWHPSRUDU\�5HVHDUFK�LQ�%XVLQHVV��

������SS����������

%KDWLD�	�7XOL��6���������6XVWDLQDELOLW\�UHSRUWLQJ��DQ�HPSLULFDO�HYDOXDWLRQ�RI�HPHUJLQJ�DQG�GHYHORSHG�
HFRQRPLHV��-RXUQDO�RI�*OREDO�5HVSRQVLELOLW\��
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%UDDP��*���GH�:HHUG��/���+DXFN��0��	�+XLMEUHJWV��0���������'HWHUPLQDQWV�RI�FRUSRUDWH�HQYLURQPHQWDO�
UHSRUWLQJ��WKH�LPSRUWDQFH�RI�HQYLURQPHQWDO�SHUIRUPDQFH�DQG�DVVXUDQFH��-RXUQDO�RI�&OHDQHU�
3URGXFWLRQ��

%XDOOD\��$��	�$O�$MPL��-���������7KH�UROH�RI�DXGLW�FRPPLWWHH�DWWULEXWHV�LQ�FRUSRUDWH�VXVWDLQDELOLW\�
UHSRUWLQJ��(YLGHQFH�IURP�EDQNV�LQ�WKH�*XOI�&RRSHUDWLRQ�&RXQFLO��-RXUQDO�RI�$SSOLHG�$FFRXQWLQJ�
5HVHDUFK���������SS�����������

%HWWHU�%XVLQHVV�%HWWHU�:RUOG��V�O���8QLWHG�
1DWLRQV�

6XVWDLQDELOLW\��

'HSDUWPHQW � RI � (FRQRPLF� DQG� 6RFLD O � $IIDL UV � � ����� � 8QLWHG� 1DW LRQV � � >2QO LQH@�
$YDLODEOH�DW��KWWSV���VGJV�XQ�RUJ�>$FFHVVHG����1RYHPEHU�����@�

'LOOLQJ��3���������6XVWDLQDELOLW\�5HSRUWLQJ�,Q�$�*OREDO�&RQWH[W��:KDW�$UH�7KH�&KDUDFWHULVWLFV�2I�

,QWHUQDWLRQDO�%XVLQHVV�	�(FRQRPLFV�5HVHDUFK�-RXUQDO��������SS��������

FRPSDQLHV�� �������SS���������

'LVVDQD\DNH��'���7LOW��&��	�;\GLDV�/RER��0��� ������ 6XVWDLQDELOLW\� UHSRUWLQJ� E\� SXEOLFO\� OLVWHG�
FRPSDQLHV�LQ�6UL�/DQND��-RXUQDO�RI�&OHDQHU�3URGXFWLRQ��9ROXPH������SS����������

+DKQ��5��	�.XKQHQ��0��� ������'HWHUPLQDQWV� RI� VXVWDLQDELOLW\� UHSRUWLQJ�� D� UHYLHZ� RI� UHVXOWV��
-RXUQDO� RI�&OHDQHU�

3URGXFWLRQ��

5HSRUWLQJ��7KH�)LUVW�(YLGHQFH�IURP�,WDOLDQ�/LVWHG�&RPSDQLHV��6XVWDLQDELOLW\��9ROXPH�����S��
�����

.DUDPDQ��$���.LOLF��0��	�8\DU��$���������6XVWDLQDELOLW\�UHSRUWLQJ�LQ�WKH�DYLDWLRQ�LQGXVWU\��ZRUOGZLGH�
HYLGHQFH��6XVWDLQDELOLW\�$FFRXQWLQJ��0DQDJHPHQW�DQG�3ROLF\�-RXUQDO��������SS�����������

FRPSOHWHQHVV�DQG�EDODQFH�LQ�,QWHJUDWHG�5HSRUWV��-RXUQDO�RI�$FFRXQWLQJ�DQG�3XEOLF�3ROLF\��
�������SS����������

0HQJ�� ;�� +�� HW� DO��� ������ 7KH� UHODWLRQVKLS� EHWZHHQ� FRUSRUDWH� HQYLURQPHQWDO� SHUIRUPDQFH�
DQGÆ HQYLURQPHQWDO� GLVFORVXUH��$Q� HPSLULFDO� VWXG\� LQ�&KLQD��-RXUQDO� RI�(QYLURQPHQWDO�
0DQDJHPHQW��

0XGL\DQVHODJH��1���������%RDUG�LQYROYHPHQW�LQ�FRUSRUDWH�VXVWDLQDELOLW\�UHSRUWLQJ��HYLGHQFH�IURP�
6UL�/DQND��&25325$7(*29(51$1&(��
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$Q�HPSLULFDO�DQDO\VLV�DW�,DVL��3URFHGLD�(FRQRPLFV�DQG�)LQDQFH��9ROXPH�����SS����������

6DFKV��-��6��7��*��.��&��/��*��)��*��:��)���������
��6XVWDLQDEOH�'HYHORSPHQW�5HSRUW�������V�O���&DPEULGJH�8QLYHUVLW\�3UHVV�

6RFLDO�5HVSRQFLELOLW\�-RXUQDO��

7VDOLV��7��$���0DODPDWHQLRX��.��(���.RXORXULRWLV��'��	�1LNRODRX��,��(���������1HZ�FKDOOHQJHV�IRU�
FRUSRUDWH�VXVWDLQDELOLW\�UHSRUWLQJ�8QLWHG�1DWLRQV¶������$JHQGD�IRU�VXVWDLQDEOH�GHYHORSPHQWDQG�
WKH� VXVWDLQDEOH� GHYHORSPHQW� JRDOV��&RUSRUDWH� 6RFLDO�5HVSRQFLELOLW\� DQG�(QYLURQPHQWDO�
0DQDJHPHQW��SS�������

8QLWHG�1DWLRQV��������7KH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV�5HSRUW��V�O���8QLWHG�1DWLRQV�

2XU�&RPPRQ�)XWXUH��V�O���2[IRUG�8QLYHUVLW\�3UHVV�

:RROGULGJH��-��0���������(FRQRPHWULF�$QDO\VLV�RI�&URVV�6HFWLRQ�DQG�3DQH�'DWD����HG��&DPEULGJH��
0,7�3UHVV�


